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According a recent report by the state-run oil company, Empresa Colombiana de Petroleo
(ECOPETROL), proven oil reserves are estimated at 2 billion barrels, adequate for another six years
of production at current levels. Colombian oil self-sufficiency, said the report, will come to an end in
1996 unless nearly $4 billion are invested in new exploration. Unidentified private sector specialists
cited by Notimex said that daily output could be increased by 50,000 barrels, with the lion's share
going to the US. For the past 50 years, Colombia has maintained oil self-sufficiency, and since the
mid-1970s has exported its "surplus" of crude. According to EcoPetrol, current production varies
between 420,000 and 500,000 barrels per day. The EcoPetrol report indicated that foreign companies
currency participating in joint ventures e.g., Petrobras, Exxon, Shell, British Petroleum and Esso
would provide $2.6 billion of a total $3.9 billion toward investment in exploration. The remainder
is to be contributed by EcoPetrol. Since 1974, 278 exploration contracts have been concluded with
foreign companies. Only 19 have resulted thus far in exploration. The most productive oilfields at
present are as follows: Canon Limon, managed by Compania Occidental; Cocorna, Texas Petroleum;
San Francisco, Shell; and, Ocol, Occidental Colombia. Oil export revenues in 1989 totaled $1.415
billion, compared to $1.424 billion for coffee exports. As a result of low coffee prices on the world
market, in 1990 oil is expected to rank as Colombia's top revenue-earning export. Former minister
of mines and energy, Margarita Mena, told reporters that in 1989 EcoPetrol realized a record
operational surplus of $242 million. According to the government's statistics office (Departamento
Administrativo Nacional de Estadistica-DANE), EcoPetrol's debt is equivalent to 80% of its assets.
Under joint venture contracts for oil production, the Colombian government receives 20% of
revenues; EcoPetrol, 40%; and, private companies, 40%. (Basic data from Notimex, 08/12/90)
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